
}

r=c
A BOND
of desirable

cfron titVy *

yielding nearly 6%
The issue is secured by a

First & Refunding Mortgageand ltas a strong
sinking fund provision. It
is the obligation of a wellmanagedGas & Electric
company serving an importantand progressive
territory. Business has
been in successful operationover 34 years. Earningsare more than 3 times
interest requirements of
this issue.

Ask fa Circular 39)

Hambleton& Ca
43 £*fchan$s Place,New"York
Philadelphia BALTIMORE Washington
I I

Railroad Bonds
c...ii 1 1:
ouuuiern inuiaua

4s, 1951

South Bound R. R.
1st 5s, 1941

Central Vermont
5s, 1930

Gulf Terminal
4s, 1957

Macon, Dublin & Savannah
5s, 1947

Grand Trunk Pacific
3s 8* 4s (All Issues)

PYNCHON & CO.
Members l\cw York Stock Fxchamje
111 Broadway New York

Telephone Rector 0979
LONDON LlVKltFOOL PARIS

Philadelphia Phone lAimhnrd RjJt
Baltimore Plume Plaza 004"

Private telephone connections with
Messrs. Moors 4c < 'abot. Boston.

Private wires to principal cities of
I r nlt.M I St'.t.u >n I (Vmi^A

II 1

Mystery
The deep mystery of big
returns discussed behind
closed doors is a secret kept
from the average man. It is
likewise often uncertain even
to the initiated.
There are no mysteries nor
"inside tips" to the sound
investment ofFirst Mortgage
Real Estate Bonds which we
offer. The privileges, however,may be had of good
income and safety of principal.>

If you are interested* in this
type of investment, write todayfor full information.

Ask for Booklet H-71

AMERICAN BOND 8C
MORTGAGE CO.

INCORPORATED

345 Madison Ave., New York

Commonwealth \\ ator B 1-Sa.

A' how Issue of $1,500,000 of first
mortgage, twenty-flvo year, 5 Vi per
cent, golrl bonds, scries A, of the CommonwealthWater Company is being
offered by a syndicate composed of P.
W. Chapman & Co.. Hoagl&nd, Allutn
&. Co. and GoodwilUo & Co. at 95.00
and interest to yield about 5.85 pet
cent. The bonds ate dated December
1, 19215, and due December 1, 1947.
principal and interest being guaranteed
by the writti*Ti unconditional endorsementon each bond by the American
Water Works Hnd Klectrlc Company,
Inc? They are redeemable as a whole
or in part on any interest date, to, and
including December 1, 1932. at 105 and
Interest, on succeeding interest dates
to and Including December 1, 1945, at
102 per cent, and Interest, and thereafterat par and Interest. The company,
which is a New Jersey concern, will
pay the normal Federal Income tax not

In of f* ii(*r r*>nt

Investor
ITATI? A" investment firms whose i

{T|(jl t J Herald will furnish on requ«
* also will submit suggestions t

Cities Service Co.
Total assets over $400,000,000

100,000 Becurlty llolil«rs

6% Cum. Ffd. Stock
Now Yielding Over 8.55%

Send for Circular P-3

securities department

lienorL..uonevty
Si Company

OOmL ST.,A/ -JNEAVYORK.
e»*NCHlS IN PRINCIHI ClTIU

Mason City & Ft. Dodge
tit 4a iim

Detroit, Toledo & Ironton
laf Aa imti

Little Rk. & Hot Spgs. West.
lat 4a I0.1R

Kentucky & Ind. Terminal
> fat 4i,a mm

Bait., Ches. & Atlantic
lat fla 1931

Wolff&Stanley
72 Trinity Place, New York

Ttltphon* Htrior t'JtO.

STATETAXONBONDS
OF U. S. NOT UPHELI
Supreme Court Officials Ex
plain Decision That Caused

Apprehension.

Washington, Dec. 2*..Reports tha
Tax Commissioner Hallanan of Wes
Virginia had ordered assessors in tha
State to assess all United States Governmentbonds for State, county an<

municipal taxation, and the receipt o

many inquiries as to the exact natun
of a recent Supreme Court decision 01

the question, caused court officials to
day to direct attention to what the;
sold had been a widely circulated mis
interpretation of the court's ruling.
The decision was rendered in a cas'

brought from Oklahoma by the Peo
pie's National Bank of Kingfisher
which sought to have reversed a rullni
of the Supreme Court 1 of that Stat
holding that in determining the valui
of the shares of stock of a national o
State bank for the purpose of taxatlor
no reduction would be made on accoun

of the capital, surplus and undivide<
profits of the bank invested in securl
ties that are otherwise exempt from tax
ation.

Court officials pointed outfit h-nd beei
reported that the court had held tha
Uiberty bonds and other Federal tat
exempt securities could be taxed b;
States. This, they said, had not beei
the purport of the decision. In expla
nation they declared the Supreme Cour
of Oklahoma held that in the case o

the State assessing State or nationa
banks the tax was against the corpora
cion upon its moneyed capital, surplu
and undivided profits, but was levie(
against the shares of stock in the hand;
of stockholders. It held further tha
the officers of the corporation act a;

the agents of the stockholders, both ii
listing the shares of stock for taxatioi
and in paying the taxes levied agains
the shares of stock.

In declaring that the shares of stoct
in a .State or national bank are to b<
assessed at their true value the Okie
lioma Supreme Court ordered that it
determining the value of shares of stocl
in a national or State bank for the pur
pose or Taxation no aeuucuou 1.1 io u<

made on account of the capital of thi
corporation invested In securities whlcf
are exempt from taxation.
The United States Supreme Court die

not prepare a formal opinion but merelj
announced that it affirmed the action o

the State court, citing Van Allen versui
the Assessors, 3 Wall 573, Rnd Nationa
Bank versus Commonwealth, 9 Wal
353, 359, as authorities on which it basec
Its decision. It was pointed out th«
the question related to the rule to b<
followed in determining the value ol
bank stock for State taxation purpose*
and that the highest court had adhen
to the ruling announced many yeari
ago that for such taxing purposes th«
banks are not entitled to make deductionsfrom their capital to correspond
to the amount of such capital investcc
In tax exempt securities.
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Average Bond Prices
Tuesday, December 20. 1922.

Tnet- Net Week A ear
day. Clige. Ago. Ago.

10 Italls HI.IK ..17 84.36 89.10
10 Industrial*. 99.08 4.20 98.87 9.VX1
5 Foreign .. 102.03 ..07 102.12 99.33
5 Pith, fill H7.78 4.73 88.2'> 74.4.30Itonds 92.70 4.12 92.82 87.44

v rrm
'

BOND NEWS AND NOTES.

The bond market was moderately
active yesterday, with United State*
Government descriptions well bough
and all generally higher. The nev
Treasury 4Vis touched par for a nel
gain of 6 cents, while other aetivi
issues showed advances of from 5 4<
12 cents. No particular feature developer
In any group due to the fact, perhaps
that business was pretty evenly dls
tribute*!. The foreign government II#
was steady, fractional losses at time:
about balancing slight gains. The gll
edge rails were rather firm, and tin
ho-culled speculative issues narrowb
irregular. A Rood deal of pressure wa;
exerted ugafnst International and Orea
Northern adjustment tis, which fell mori
than 1 point under Friday's close
Obligations of the lnterborough Rapi
Transit Company were In demand dur
Ing the early part of the session. Tin
day's total turnover waa about $11,
600,000.

Connty Honda Offered,

George B. Glhbons & Co. arc offerin,
$345,000 of Westchester county sewei
bonds, due serially from January 1
1937 to 1982, inclusive, and $75,000 o
4 Vi per cent, county building bonds du>
September 1, 1952 to 1954. The bondi
are legal for savings banks and trus
funds in New York and New Jersey.

SpokMjir Improvement Honda.
Th- bondholders protective committee

of tin Spokane (Wash.) Improvement
districts, representing a large amount
of Spokane (Wash.) local improvement
rli«trb-t bonita that are no4v In /la fault
has been formed. Holders who have
not yet deposited their bonds with th«
committee are urited to do so In a circularletter Just issued.

Bond Trader
advertisements appear in the columns of T ha
sat description of Bonds advertised. They
o meet individual investment requirements.

WE HAVE
ORDERS IN

American Fr. & Lt. 6s, 2016
Ariz. Steam Gen. 6s, 1933
Colorado Pr. 5s, 1953
Detroit Edison 6s, 1932
Lehigh Pr. Sec. 6s, 1927
Penna. Wat. 4i Pr. 5s, 1940
It C D..L c : e. i nje
u. o* r uu. oervitc us, uni

KlELY & HORTON
40 Wall St. NetvYoiK

PHONIA UOHH >330 -4151

Missouri,
Kansas
& Texas

Rwy.x
ALL ISSUES

Wm.C.Orton&Co.
54 Wall St., N.Y. Tel. H,noT«r 9«90-9697

THE NE1

(bonds in sto

| TUESDAY. DEC]

Day's sales $1
Year to date 3,481

RANGE OB' UNITED STAT
.Closing. Sales
Bid. Asked.Yield. In $1,000.

100.66 100.74 3.42 754 3Va9 (1932-47]
98.90 99.30 4.09 1 1st CV. 4s
98.34 98.46 4.12 2 2d 4s (1927-4
99.00 99.04 4.31 296 1st CV. 4«4s (1
98.38 98.42 4.37 729 2d cv. 4V4» O

t .. .. .. 3 2d cv. 4 V* s re
98.92 98 96 4.45 3,134 3d 4^s (1928

20 3d 4V4s reg.
t 99.00 99.00 .. .. lst-2d 4Vis (1
. 98.80 98.84 4.35 993 4th 4>4s (193
^ .. .. .. 10 4th 4 ^s reg.' 1*0.40 100.42 S.J8 201 Vic. 4%s (19!"

.. .. .. 25 Vic. 4%s reg.
e 99.98 100.00 4.25 422 U.S.Gov. 4«4s
1 .. .. .. 4 U.S.Gov. 4>As

y FORI
* Areent:n«7«27 Brsril Cen Ry Copenhagen

_> 100* 7» 1BKS s f 5*a 1944
e 1 100* 8....:.. 83% 1 90

7 100* 18 86* 9 90*
1 100* 7 86* 1 90*
5 100* 3 86 1 90*

i 4 <100* 9 86 Cuba 0s 04-44
e Belgium 8.i 41 1 86* 3....... 06

<> ...100% 1 8j% Cuba 4%s 1940
e r,"' innii r.Ui 1 81U
r 1 ...100% 8 101% Czechoslovak
1

"""

..101 19 101 8s 1051
t i" 100* 1 101* certificate*i i:::::: i«i i «»* >? !«*

" 100* 3 101* 1 86
- r::::::.ioi ! m* umm

1 101 3 101* 3 8U

BrT.'w c\~aW! 4KW-A
1 101* 1 99% 2 100*
1 101* 10 00* J
1 101* « 00* i 100*

in 101*1 5 00* iCT",Vi'D,m*rki«1
; -r-W t S»
. 5." »7% 2 00* J 08*
, 5 97* 3 00* 1 08
1 2 07* 3....... 09* 2 08*

1 07* Canada 5s 52 "°*
, 1 . .... 07* 3 00* 7 08*

S2 07% 1 00* 5....... 98
1 Berne 8s 1945 8 99* 1 -'7-*

t ?">8 "l11* 2....... 00* Dominican CA
H Bolivia 8s 1MJ "0*
1 4.'03* 5 90* \ ««
1 1 03* 5 90* * 30*
I o 93* 1 00* DutchEast Ind

Bordeaux 6s 34 Chile 8s 1026 25-yr 6a 1947
1 78* 2 101% receipt*

t « 78* 10 101% 1 93*
» l' .. 78* Chile 8a 1941 1 93*
- Brazil' 'Ss 194 1 2 103* 4 93*

C 98* IS I'W* 6 93*
1 1 98* Chile 8s 1946 1 93%
1 ll.'Iil.. 98* 2....:..103%( 3 93*

2 98* 2 103* 8 03*
1 98% 2 108* 1 93%

i 16 08* 8 103* Uutch Eastlnd
' 14 08* Chile 7a 1942 40-yr,0» 1962
12 08* certificate* receipts

5 98* tfi* 1 93*
i 1 96* i 96% 5 93%
, 1 98* 2 06* 1 03%' 1 98% Chinese 11 K 1 93*
C 2 98% Uy 5s 1951 2 93*
? Brnzll 7%s 1 51 5 93*

coffee In 52 1 51 5 93*
receipts Chrlstlanla 193

1 5 96* . f 8s 1045 1 93%
1 1 96* 1 1(8% French 8s 1945
, 1 06V. 8 107% 6 98%

10 96% Colombia U*s 0 08*
large bonds 1027 2108*

r 15 06* 6 97% 11 98*
* "

DOMI
II S Pan 2a 61 Baltimore A OlCinatli North

2 03V6 8* 1929 8Via 1948
1 1 100% 2 111%

New Vork City 7 100% 1 IT.%
4 lis 1904 5 100% 3... 111%
2 102% 2 10o% Canada South

New York City Raltlmore A O con A 5s 02
4i 1937 ref A 5s 1995 98%
8 100 8 83% 1 99

New York Cltv 2 83% Can Steamship
4s 195S 1 83% 7s 1912
6 100 9 8314 2 95%

New York City 4 83% Carolina CI At
4s 1959 Ualtitnoro A O Ohio 5s 1938
1 99% 1st 4s 1948 3 92

New York City 1 79 Carth A Adlt k
3%a May 54 1 78% 4s 1981
3 90% 10 78% 1 «1%

..4 78% Cent I.eather
Alaska Gold M Baltimore A O 1st 5s 1925

r A «- " P7.!.3^. m% I::::.:: $8
Am Ag Chera | 93* M 9«%

' 7-;4* 194V% 9^ ceTrt-rf
4ni l 93'4 l" 194,1

T K,3 1 93 1 88%
« 10°S4 20 93% Cer de Pasco

103 5 Copper 8s 31
Am A« Chen. Baltimore 4£ 1 134

1st rv 5s 28 ® w Che a A Ohio
199% " 9 ^ ref 5a 11129
t 99% 3 gJJj 1 96%
1 99 4 p' Ches A Ohio

Am Cotton OH J....... J" cv 5s 1948
Ueb 5a 1931 .?1;4. 4 94'4

70 I Jt.lt Imore St (J i fl4u
Am 8m A Ufa »'L= * W V» 94«

1 1st A 5s 1947 4« 1941
,,,, 6 94%

j Bait A O Tol
4

3"'."" 94%
198 - 2;J,34 6 94%

12 92% « 94%
10 92% BSIni,'l»11 Cor 2 94%

?2 101% Ches A Ohio

«4 * 7 l%°
8 lrtV 1 89

1 92%' V 1P4°
108V4 1 89

25"::::: I
.
Am Bugar Co 4

e 193710.J $3 « 99%
I! ,'ui.Cl 5 98% Ches A Ohio

7102% gen 4%s 1992
4 1US? Beth Steel 1st 1 88
i:::::::it«« «* 88,0* cm A aha.
1 102% WJ4 3%S 1950
3 10274 B<?h 8tl u^'u' 2 23%

f Am Tel A Tel 1 V " 93£ 1 28%
cv 8s 1925 > 1 "*

B«th.S!sel rtf 3"'* ^
1 3 JJ® j* nr.',4 Chi a Alton
j 5 "rt J ovi T-t 3« 1949
Am Tel A Tel "lif l 32'i
elt is 1948 r k; * Chi Hur & g

* ;J Biaden" Cop^M ft ,m

««£::::::»i 98V4t ,
** md l 100H

i p~~-m£Zi$c*tnrz£:::::g|
AnTti'* W |,k!"K,ll'nnCo i OlAH?. a. ,5«, «»ii 1930 : vJi*clt 4s 193 i0 i()2 J J'Hj? nJv'tBkn Edison Co ?3 "1 \ 7l< c .an,. 1 elVi

4 !"1i! ,
c lSiu Chi A East 111

1 91%j 1 is 1901

t::::: o'siBk7«'grtjj°j; Co *::::::: wl-i
Am W W t El; "

ifiTTt 3 SO
clt is 1934 o jnd ChlMIl A t'UKet
1 83"4 T nS Sound 4s 1949

Am Writ P«»~ 1 64
lit 7 fls 1930 Bklyn Map Tr i U;i
2 84 7a 1921 i 113

Armour & Co 4 87% Chi Mil A St I'
1st 4Vit lf>39! 2 08 cv is 2014
2 89 12 88',4 6 <I0'4
2 8»H 2 89 2 «*.%
2 89% certificate* 1 «0%
5 89% 8 87 j
in.alO.. 80 Bklyn lln Kiev 1 0.1',
a 89%! 1st 3s loon i no*4

Atch T I 8 K«| 1 8214 2 H0>,
Ijen 4s 1090 Stamped 5 80%
1 ni'n 0.7,

2 80 Bklyn Un Has 3 05*
1 80* 0* A 1047 2 85**
J 80 v 2 103* 1
8 80* I ",:,H 2 85*
8 80 1 103% 8 05*

10 80* 2 103* 2 85},
10 80*4' 2 104 2 85V,

At<h T * S Rei Bklyn Un Has 2 85*
rv 4s 1055 on 5s 1045 Chi Mil * Ht P
5 82V, 1 08 K' n <*s JMO
3 81* 4 98% 8 70%

Atch T t .4 F« 2 0(1% 70*
E Ok 4s 1028 Bush Terminal 7 70
1 05% con On 1055 cht Ml: * i>

Aflan A CharT 8 80* ( V 4%s 1052
5s 1044 4 00 7 « »%
1 00 Bush Tsr HI<lR 3 85*

Atl Coast I,Ins 1*1 8s 1080 r» 413*4
10-yi 7s 1030 1 5 83*
7 108* 1 02* 3 H3
1 100% 4 02* 1 03*
2 108 1 02* r.. <13*

All Coast Cine Cal Gas A El 5 83*
1st 4a 1032 « *' 3s 1037 Chi Mil A 81 P

180 3 07 raf 4*s 2014
5. 88U 8 07 3 58*
|0 88* 1 07*4 1 58

1 88 CniokfOST BUR 3 58*
Atl Coast t.In<"| 1st 7s 1042 1 58*
RAN 4a 32 1 07* 1.58*i
1 .V. M*lCanadlan Han 6 58*
1 81*; Kl lis A 1042 3 58*

Atl A Danv 5 113 2 58*
1st 4s 1048 103 5 58*4
2 77% Canada North 2 58%

Allsntlr Kiull 20-yr 7s 108) 2 58*
7« 1084 V 112% 2 58*
2 30* 3..Si...112* Chi Mil A Ht V

Atlantic Itfng 3 112*4 dab Is 1034
5s 1037 1 113 8 54*
1 00* 1* 113 10 51*
1 00% Can Psctfio 12 54

Baltimore AO Is porpatusl Chi Mil A HI P
rv 4*s 1038 1 708, gen 4s 10S0
2 70% 1 70*4 1 71*
1 £0 2 70S J 71
1 80* 1 70*, Chi Mil A Ht P

10 SO* 1 70*i, Rohi 4s 1025
1 80*i 4 70* « 75*
2 80*, 4 7084 5. 78
2.. 80* 4 79*4 5. 75%

211 80 2 79* « 75*
1 80 I 4 70% 1 70*

IV YORK HERALD, W1

CK EXCHANGE
EMBER 26. 1922.
1922. 1921. 1920.
1.510,000 112,204.000 J29,739,000
9,221,000 8,526,392,000 *3.769,497,000
KS GOVERNMENT BONDS.

Net
Open. High. Dow. J.ast. Chge.

) 100.56 100.86 100.56 100.68 +.02
98.96 98.96 98.96 98.96 +1.36

,2) 98.40 98.44 98.40 98.40 +.34
.932-47) 98.96 99.06 98.94 99.04 +.12
927-42) 98.44 98.48 98.38 98.38 ..02
g 98 30 98.30 98.30 98.30 +.24
;) 98.98 98.98 98.92 98.96 ..02

98.84 98.92 98.78 98.78 +.04
927-42)
13-38).. 98.7 0 9 8.8 6 9 8.7 2 9 8.80 +.06

98.62 98.70 98.62 98.70 +.18
12-23). .100.42 100.44 100.40 100.40 ..02

1,00.08 100.10 100.06 100.06
(47-52) 99.90 100.00 99.90 99.98 +.04

99.80 99.80 99.80 99.80

SIGN.
1 98%|Mexico 5s lOSltRlo de Janolro

»o-3 ...Soil.. >'I8 I g 91 111 10
3 !>»>. 12 32% 3 W\
8 98% 3 62% 1 W%
5 08% 13 33 3 06%
10 98% 1 33 1 96%
2 98% « 33 4 96%

20 Wii 0 53 Rio Grande do
398% 3 3214 Sul 8a 19-16

2 98% Montevideo ] 97%
10 9814 1932 1 97%
11 98% 1 %% g paulo State
4 08% 3 90% 8a 1938
4 98% Netherlands B P8
1 98% Cs 1972 Heine 7a 1942

French 7%. 41 .J;;;;;;; 2....... 8«H

ol<% ' i?8* 2 s«%
in94V 3 8slHi Serlis Croats &

1 91:' ' 31%; Slovenes 8» 62
1w>* 1 u8*; % 71
2 93% *5 J!8--^1' i 71%
id 94ii - 98% Solssons fls 36
4

''**""

94% J 9814 5.. 78
4 941;, 1 98% 4 78%
1.'.'94% ^orway 8s 40 1 78
2 *94% J }}? Sweden 6s 39

394% 1 118%
1 94% , tii2 1 104%

394% Swiss 8s 1940k 1 04% ?q«O 4 118%
5 »4"X, certificates 2 118
6 94% 14 m* 8 118%

Haiti Os ser A 1 99%
1952 i:;::::. oo5 « »

2 06% u. 99% ®

r. 90% 4 m'i ' ;h&
19614 10 : }}.?})80 96% 2 90;, ii
* H 09% -2 12»2!!!!!!.113%

0Mil'orw Alien 25 113142....... 96% 8j 1W1 1)3
Italy «%e 1925 2 87 3 113%10 94 2 97 l..e7...113%6 94 Prague 7%a 52 B 118%
!.vrli. 98% certificates in 113%Jap -i i%s 2u 4 75% un Kingdom393 8 7.»% B%» 1937

183 17 75% IB...... .104%6 93 2 73% o 194%
Japan 2d 4s 31 6....... 75% 1 H'4%

2... ... 81%'Queensland 1 .194%
26s 1947 3 104%

1.. 81 | 101* 1 104%
Lyons 0s 1934 8 ]" '« 20 104%

2 78% - '°l% 3 194%
1 78% 1 tjj}£ B 194%
2 78% 1 101% 7 194%Marseilleefl*34 Rio de Janeiro Uruguay 8s 46
2 78 8J 1947 5 195
1 78% 3 964, 4 105%
2 78% 2 00% 1 195%

Aa 1 U\.l 1(1 lldl ; '/.(.-((.It Vis 1!H".

5.36% 96% 8 II'."-,
n 36%| 3 not, 5 H2k
5 37 1 uuv 5 112k

!snc.
ciil MI! A St P Consumers l-'ramcrlran Tn

:t' .s 1989 Power is ."2 Def 7ks 1942
I.. til certificates 3 90k

13 60% 3 !'2 1 90k
Chi Mi! A St lJ 1 32 591
CAM II is 211 3 92% 5 90%
4 9«k 1 92k 1 90Vi

Chicago & NW Crown Cork & 11 90%
10-yr, 7s 1930 Seal Ha 1942 2 9(0/,
2 108H B 32k 5 90k

Chicago A NW Cuha Cane S i Gen I/lrctric
is 1987 atp CV deb 7s 30 6s 1940
1 104 1 87k 1 103

Chicago A NW stamped 8<$ 7 105
est 4s 1926 19 92k Gen Electric

290% 7 92 deb is 1932
Chicago Rwys ® 92 5 101

1st 5s 1927 1 "2 10 101
1 77% 1 92>i 2 101
4 77% 8 91 2 101k
1..3d.. 77% Cuba It It Co Gen Electric
3 77% l»t 5s 1952 3ks 1942
2 77% 1 8:1 3 76k

Chi R I A 1'ac J 81 Gen Refracgen4s 1988 1 *3 tories 6s 1952
4 81% Cumberland T certificates
2 81% & Tel 5s 37 2 99k
5. ...... 81% 1 9't 1 98(/j

Chi It I A 1'ac Del & Hudson Goodrich It E
ref 4s 1934 «» "'37 C.V> 1947
183 » 101 ctrtlficatft
0 82% 1><'1 HUCImoii ,r» 101%r82% cv 5s 1935 2 101k
1 82%! - 97% r. 101%
6 82%,181 it Hudson 2 lpji4
1 82% 1,1 r*' »« <3 1 oik
4 82% 8714 1 101k
3 82%) 1 8,*» 2 101k
1« 82vlDcn^rC|,y Coo(lyc(|r T|io
10 82%| (,ns "» li'-3 & n 8s 1931

1 82%; 1 |9 3 98%1 821* 1 J in
Chl Terre H A Dfn &r Rl,n.,'ir lo!;!"'.' 99%H E 5S I960 l'"P 3s 1928 'U;";*;; ^ 4

ChV Union Ft» n*:n & j11." <jfI !*"%
V1 ,VV-i "43* Goodyear Tiro

02 45% A R 1st 8« 41r.:.:::::n3kl »
4 I]l 0 4(>% In 111%

tin Union Htn] r]7"'' V'i:.n4T._ I!!?85s B 1903 pi" A.,I"° ,r ]0 114 "
1 100kI «" ...,!or Rap A Ind

Chl Union Ktn ,
' v, V '-J- »| 1st 4k« 1941

4ks 1963 u, L inT,U 1 95%
191k iiLt Grand Tk Ry

I'"."" isVt Detroit Edison ' ,4U
...

10 90% % S oranil Tk Ky
Chl A W Ind _5," "k Ha ju;jo
15-yr 7k" 3 i i , M 10 104%
a io;% ""

10n 1 104%
Cht A W I mi 1 104%
ton 4a 1952 rlt llf -i jo 4 "'4%
4 7.-, '« rcf 1 10*4
'? 15 Dlarii Matrh ' J04>

Chlie Copper ' '
W

cy 7a 1923 i,|siill»rrt See ,5 'V "}P.4,^
- I'..' r 1907 17. .«7.. .104%
2.... ":l .. .1,1, Gray A Da via

l» '.I'?,,. Doni iron A 1 932
li: :; f *<">

,1 du Pont Etdetf J*1 * 1UJ®,V }}!},. 10-yr ~'/i* 31 v." ; w'"»
»> ll.iH 1 in?" G»t North Ity
50 113% r. ifttw "» A 1930

Ct'lle Copper V {A* 1 110%
6* 1932

.

1 2 110>,
7,. 9,1 Duqueane I.itt 2r. 110%
3 96 !»' «» 1942 f, ;Ifp;
3 96% 1 103% 1 no*;
2 96% } 103% 15 110%
2 96 1 103% IIOV.
2 00% 1 104 5 i 1 0%
1 90'4 1 104% Gt Nor 5%* GJ
2 9«% Eaat Cuba Bug 11 102 .

8« 9« 7%s 1937 2 102%
r.?1'VI*' 'a 1*1 5 96% 2 10-2%Cln CIr* A fc.1 3 p,j%, 4 102 <4
4%* 1961 1 6 102%
3 98-i 4 90% 1 Ifij%
2 .. 08% 4 90% 1 lOC'iC C C 1 81 L 7...... I'iK Ot North Ity

ref Cs A 1929 12 «M>% 4%* 1961
1 101% 1 <17 9 00%
1 101% 1 96% Green Bay A
1 102 2 96% Went deb B
5 102 2 96% 1 12
1 101% 12 06% H«v El R A P
1 101% .. _ v . yn 5a 11154

C CCA St L 'vjn * fy-,;' I 92%
Ren 4s 1993 Vn "" 1

w7e- 2 *2%l" 80%' Kinntrall if 1
Cleve Hhort L . jw Herahey Choo
*>' UM11on, renlftcaU. «*

,

Cleve Union '

y9s"Term 5%* 72 4 ,'.,7 2 97%
1....... 105% a irn* Holland Amer

1103% A t.rt 1947 rerIt
5 103% ;> 97%
2 104 ;. J 6 *7%
4 KM% I JSr? 8 87%

Col Induatrtai ' Hudson A Man
let 0* 11*34 |«'r" ' «' "«* -~>3 19.7
H 77 * '°3% " "41 j
13 7*1% £ >" »'* 1 *4?9
4. 77 8 101H 3 WH

Colorado * floj- '« } *4%
It 4*' 1083 Er^J»tc°n is 84%
2 *«V 'j1 ..

1 "- %
3 8*1% 1....... ">.» llutl.mn A Man
t ... *flH' 4 U adj Ino 3* *7
1 90% J L'i'b rt,,t
1 a7 8 «*%* 3S.. <H%

Columbia (lai 8... . IS'.j <1 81%
A El lit 3 27 Rrl* cr 4i A 33 - tj|\
i. ..... W
tamped * 4;'» 1® H''"
4....'.. 9(1 1 « 1«m

Columbua <JaJi J 4*,^» "'"d
l«t 3* 1034 trli n 4i B M Humble Oil It
8 94% 1 *1 %» 1933

Commonwlth '1* *- i
' *

p«r A« 11*47 Erie cv 4a l> .*..1 5 ft*
1 88 1 13 I 98%
2 87% 1 42%! 1 91%i 97% Erie *i-n -la 90 8 9a

Cornp Tib Ite 1 4 i% " 98%
P.a 1041 » 4.1%' 2 98*,
1 97% * 4 \ 1111 Can 0%e »d

Companla 1! 4 1% I 111%
At Rernaua 1 4:i% 1. 112
7%a 11*37 6 4.1% HI Can 3%a 34
1 100% " 411% 4 101%
4 100% Erlo A Jeraey 1 101

Coriaolldatlop *b* 1953 101 t.
Coal 3a 1930 1 89% 111 On 4a 1933
2 98 Flak Rubber 3 81%
4 97%| lat 8a 1941 3 91',

197% 1 10«% tlllnolaCentral
1 a7 y,JTranelaeo Suf C HI 1.4 NO
2 88 ^"7%a 1942 ret 3a 19*111
I...,.., 87V I....... 102%1 fi 9*1
a 89 ' I H'2% a 90%

Continued on Following Pago.

EDNESUAY, UEUEME&K
INVESTMENT NOTES.

Chlcaso and W'eaterm Indiana.
A well secured railroad bond that

can be purchased at a price to yield
slightly less than 6 per cent, la Chicago
and Western Indiana Railroad Companyconsolidated 4s due In 1942. This
company Is controlled through atock
ownership by a number of Important
roads entering Chicago. It owns about
58 miles of main track and 492 miles
of second and miscellaneous track, part
of which constitutes a belt line around
Chicago. The company also owns valuablereal estato In Chicago, Including
the Dearborn station. These bonds, of
which there are about 248,000,000 outstanding,are secured by a mortgage
on the entire property of the company.
All the property of the Chicago and
Western Indiana Railroad Company, exceptthe belt line division. Is leased for
999 years to the Chicago and Eastern
Illinois Railroad, the Chicago and Erie
itauroaa, me «.:ntcago, indianapoiis Hna

Louisville Railroad, the Orand Truftt
Western Railway and the Wabash Railway.Each, of these companies owns
one-fifth of the capital stock of the
Chicago and Western Indiana Railroad.
The rental paid by the foregoing roads
is 20 per cent.Mn excess of all bonds,
outstanding. The belt line division Is
leased to the Belt Railway Company of
Chicago. The stock of the Chicago and
Western Indiana Railroad Company Is
also held by the Atchison, Burlington,
Rock Island, Chesapeake & Ohio, 1111-
nols Central, Pennsylvania and the Soo
line.

United States Steel Rs.

Industrial bonds which can he recommendedto conservative Investors are
United Stateo Steel Corporation ten to
sixty year sinking fund as due In 1963.
These bonds are secured by a lien on
all the property, bonds, stocks, &c., of
tho United States Steel Corporation subjectonly to the fifty year 5s of 1951.
At present prices they yield a little h-sa
than 5 per cent. There are outstanding
a lift!" more than $172,000,000 of these
5a and $50,000,000 of th^m are held
to exchange for preferred stock. They
are redeemable at 110 and Interest. It
has been calculated that the sinking
fund will retire this entire Issue of
bonds at 110 Rnd interest prior
to maturity. All money in the sinking
fund Is applied to their redemption by
lot at 110.

Lexington and Eastern Railway.
The Louisville and Nashvillo RailroadCompany guarantees to pay both

principal and interest on the $7,350,000
1st 5 per cent, bonds of vthe I>ex1ng-
ton and Eastern Railway Company, due
in 1965. The two roads were merged
In 1915. These bonds underlie the
Louisville and Nashville Railroad Company1st and refunding mortgage. They
have a very high Investment rating and
yield a little more than 5 per cent, at
current prices quoted on the New York
Stock Exchange. The Lexington and
Eastern Railway affords the Louisville
and Nashville access to extensive coal
fields In southeastern Kentucky. It Is
reported that the Investment of the
Louisville and Nashville in the I,exingtonand Eastern Is approximately $10,000,000.These 'bonds were assumed by
the Louisville and Nashville In 1917.
They are secured by a first mortgage
on 213 miles of road from Lexington to
McRoberts, Kentucky and branches. The
bonds are legal Investment for savings
banks in a large ntJfnber of States.

Knyxer A Co. Note*.

The rapid recovery in the silk Industry
has revived Interest In the securities of
the companies engaged In the manufactureof silk goods. Among the few
prominent Issues of bonds In that particularline Is Julius Kayser & Co. twenty
year first mortgage sinking fund 7 per
cent, notes, due In 1942. These notes are

selling at prices- to yield the investor
about 6.57 per cent. They are secured by
a first mortgage on all real estate plants
and equipment owned by the company
subject lo a very small prior lion. There
are $4,-000,000 of the notes outstanding,
while the combined property accounts
of the company and its subsidiaries aro
carried at approximately $7,000,000.
i no dusiuchb or juiius nayprr « t.o.

was established in 1880. These bonds
are redeemable at prices ranging from
110 down to 102Vs.

I'nlied Mtnrea Itcnify Corp.
A bond Issue guaranteed principal

and Interest by the United Cigar Stores
Company of America by indorsement Is
United Stores Ilealty Corporation twenty
year sinking fund debenture lis, due in
1942. These debentures are quoted
around par In the New York Stock Uxchange,yielding' a straight Income of 6
per cent. They are a direct obligation
of the company, hut are not secured
by a mortgage. No new mortgage can
he placed on the property of the United
Cigar Stores Company or any of its
subsidiaries unless these debentures are
secured equally and ratably with the
lien. The United Stores Realty Corporationwas organised to acquire the existingfees of real estate formerly held
by the United Cigar Stores Company.

FOREIGN INTERNAL BONDS.
I

Loans not Issued in American dollar values.
Hid. Ask.

Argentine (unllst). 5 Rent.. 194'" 70 77
llrltlsh Victory.... 4 Issued 1920 40:: 413
Canada . 5>t Novo 1921 9fl'4 99%
Canada '. 5% Nov.. 19.14 99% 1(10%Colombia H Issued 1913 «3 6d
Costa Rica 5 Issued 1911 .'.8 02
French 4 Issued 1917 4ti 47
French loan S Option 194:1 .*41 r.7
French premium... 5 (11% tup.,
French loan 6 Option 1931 05 t!7
p.-Iotas (Brazil)... ."> Issued 101 4 54 00
IMS R Pds F & A. Bit Feb... 1920 1 3
Uruguay 5 Issued 1910 72tt 74tt

UNITED STATES TRE-WAR PONDS.
Bid. Ask.j Bid. Ask

2s r *30. ..102 108 :P I 4s. '34. 92 95
3s c '4(4 .. 92 95 f I +», 93 £
P 2s r '30.102 J03 DofO 3.85s. 98 100
P 3s '01... 92 95 'lis 4s, '41.1.90
r 2« '38 ..103 103 |*P R 4s, '39.4.90 ..

4'leld^

r"r/vo«c rsvrsst a ates

a i LAtnAJNU

( nntlnuod from
r.~ 1922. -«'lo»lnf. > ll'iv.l

1 Hull.I Ixiw Blri. Auk let Wi\|g».
8 6*1 «%| 7*L . .1 300 I a I
10*1 2*1 4\, 4*, ..| 70o U H I
25* IS*, 19*| 20 ..J 3001U HI
72* 37 63 «s* . . 16300 IT g 1

102 80* 97 08 7 700 T g I
92* 65* 84*} 85 6 800,U H 1
H7*| 46 62* f.2*< .. 2600 1! g 1

107 91 96* 07 8 100 11 H 1
45*| 33* «7 38*! "00 I' S S
111*| 62 106* 106* r.! 12500 I* S 8
123 (114* 120 121 7i 700 IT H 8
63%: 45*| 60*, 65 3 100||T HI
71 * 69 64*} 65 2 3200 Utah
23*, 9*1 15*, 16 .. aOOjlTtah
63* 30*: 32* 33 .. 1920O Vana.
86*1 23*| 24*} 25 .. 400; Va-Cu
82 08 63 63*4 . 300|Va-4!a
94* 43 53* 55 .. 100 Va I,
16*| 6*! 16 16*: .. 7100 VlVfiU
14*| 6 8*i 9 .. 2000! Waba
35* 19*, 23* 24 .. 1300 Woba
17 10* 12 13 1 300 Wet*
9,8*! 66* 87* 90 5 200 Well*
17* 8* 1 1 * 11 * .. 600, Wente
27* 13 22*; 23* .. 500! West
2 4V 13* 15 15 * .. 1300 Weetc
/>» * KITH .1.1-4 " J I'M/ H'-ni

1211 iff 1114 112 7 300; WmI
118 SO 111 4 112 7, 900 W(Htl
844 4» 4 fi'M-4 «o4 4 1400 VVPHt

112 % 107 (112% 112'* 7| 200| Wost
104 <5 8% 9 1.. 200| Wherl
2»4 12141 16 1* 1100 Wh &
34 2,'. 27 271, 2 2100 Whitr
7.4 35%I 4H 481, 4 300 Whit*
21% 2% 2% 3 .. 2100 Whit.
21% *4 11 11', .. 8001 Wick
10 44 0% 141 .. 1200' Will yi
404; 24 42%) 43 .. 1300 Wlllvi
6041 274 36 1 37 | .. 1000|WUuo

(

27, 1922.

,

The Ro

TO THE PUBLIC;
Deposits not bearing inte
Deposits bearing interest,

of statement

Notes of the Bank in Cii
Balance due to Dominion
Balances due to other Ba
Balances due to Banks ai

United Kingdom and

Bills Payable ,

Acceptances under Letter

TO THE SHAREH
Capital Stock Paid Up..,
Reserve Fund ....

Balance of Profits carried

Dividends Unclaimed ..

Dividend No. 141 (at 12
ber 1st, 1922

Bonus of 2%, payable Di

Current Coin
Dominion Notes
United States Currency a

Deposit in the Central G
Notes of other Banks
Cheques on other Banks
Balances due by other B
Balances due by Banks

where than in Canac
Dominion and Provincia

ceeding market valu<
vauauiau 'muitivipa* wvk>

Colonial Public Sec
exceeding market va

Railway and other Bon
exceeding market va

Call Loans in Canada, or
Call and Short (not ex

where than in Canat

Other Current Loans anc
of interest)

Other Current Loans a
Canada (less rebate

Overdue Debts (estimate
Real Estate other than I

" Bank Premises, at not mi
Liabilities of Customers \

Deposit with the Ministe:
Other Assets not includt

H. S. HOLT
President

WE REPORT TO THE SI
That in our opinion the

within the powers of the E
That we have checked

30th November, 1922, as wi
that we found they agreed
year checked the cash and 1

That the above Balanc»
and with the certified rctu
as to exhibit a true and co
our information and the ex'

That we have obtained

Montreal, Canada, 19th

PRO
Balance of Profit and Lo
Profits for the vear, after

accrued interest on <

and doubtful debts ai
bills

APPROPRIATED
Dividends Nos. 138, 139,
Bonus of 2% to Shareht
Transferred to Officers' 1
Appropriation for Bank
Reserve for Dominion C

Tax on Bank Note <
Balance of Profit and Lc

, H. S. HOLT
President

Montreal, Canada, 19t

New York A|

'J'
E TRANSACTIONS
1'aae Thirteen.

C'pcn- nigh-l Cow- cfos-l Net
tng- ! wt- »»t- In*. Ch'riif.

Bxpreaa.. 7 I 7 | 7 7 If 4
'co.1 IT., 4 Mi! 4V4 4% 44 ..

toff Much 20 20 20 20 ,f 4
n-J Alco.| #74! 8,J4 «74; «4!f 14
n<l AI pf.i 984, 98 98
t & Imp. 8f>4t 154j *"» ' "» I. 4
lubber...! B3 53 624i 52\ . 4
tub 1 pf. 96% 9#44l 964 f
I, K A M.| 37 37 *7 *7 If 4
It.ol 11064 1074 106", 10'."; ..

Itcl pt.. 1204 121 t20%|l2l
'obiiocn.. r,3 53 53 51 3
Copper..! 65 65\ #44 #4\lf 4
Recur... I 154 15 '4 15% 15%
Hum ..., 334 33\ 31 "« 33 h I
r Cham. 254 254 24% 24%j. 4
r Oh pf. 644 844 «4% 64 4 f 14
< et v.... 01 «i 04 ;>4 f s
rlntj 144 15% 141/6: 15% -f \
»h 8%' 8% s% 8% - %
Kh pf A. 24%, 24'4 23% 24 '4
?r A Hell| 12HI 12%' 12% 12%! ..

Kar*n.. 82 82 82 82 -f 2
rn Md.. II%| 11%I 11% 11% %
Md 2 pf.l 23 23 22% 23 %
rn 15%) 15% 15 15 1. %
Pacpf..| 53% 63%' 52% r.3% -+- %
Mm Tel. 112% 112% 111% 111% - %

na Air H 112% 112% 111 '111 I. 1
Ml * M. 60 60% 60 60% + %
Klee pf. N2% 112% 112% 112% -f- %
* L K. » 9 8% 8% 1. %
M M pf. 16% 17% 16 17% + 1%
Km? Oil 27 27% 27 27% -f %
Motor.. 48% 48% 48% 48% - %
Oil .... 3 3% 2% 2% . %
Hpen St. 11%| 11% 11 11 . %

» ever... 6% 6% 6% «% %
* Ov nf. 42%! 42%' 42 42 ', %
n, A Co.. 36 i 37 | 36 | 37 ,+ 1%

yal Bank of
Fifty-third Annual !

30th NOVEMBER,

LIABILITIES

rest. «$ f
including interest accrued to data

^

Government , ,,
nka in Canada 9
nd Banking Correspondents in the
L foreign countries 1

* of Credit.. » . ,tt

OLDERS:
» « m-* «** » «* » »

% 2
foi ward. .w .,. .. * m . »m hi

71
!% per annum), payable Decemecember

1st, 1922...

ASSETS
««,.«««... J 1

2
nd other Foreign Currencies..M%M 2

71
told Reserves..

anks in Canada
and Banking Correspondents elseia 2
1 Government Securities, not ex? 2
urities and British, Foreign and
urities other than Canadian, not
lue
ids, Debentures and Stocks, not
lue 1
1 Bonds, Debentures and Stocks. 1
ceeding thirty days) Loans elsela 3

1 Discounts in Canada (less rebate
$13

ind Discounts elsewhere than in
of interest) 9
d loss provided for)....
lank Premises
ore than cost, less amounts written off
jnder Letters of Credit, as per contra,
r for the purposes of the Circulation F
:d in the foregoing...........

EDSON L. PEASE
Managing Director

AUDITORS' CERTIFICATE
fAREHOLDERS OF THE ROYAL BAN1
transactions of the Bank which have com<
tank.
the cash and verified the securities of the
II as at another time, as required by Secti
with the entries in the books in regard t
verified the securities at the principal bran
: Sheet has been compared by us with tf
rns from the Branches, and in our opinic
rrert view of the state of the Bank's aha
planations given to us as shown by the be
all the information and explanations requ

S. ROGER MITCHELL, (
W. GARTH THOMSON, (

of Marwick, Mitchell :

JAMES G. ROSS, CA., of
December, 1922.

FIT AND LOSS ,ACCO
ss Account, 30th November, 1921.. $
deducting charges of management,
deposits, full provision tor all ban
nd rebate of interest on unmatured

AS FOLLOWS:
140 and 141 at 12% per annum... $
ilders
Pension Fund
Premises
iovernment Taxes, including War
Circulation
>ss carried forward

EDSON L. PEASE
Managing Director

h December, 1922.

gency: Corner William and C
%

, 1922 l.~Clo»lns.-, Il'lv.l
Mlffh 1...- Hid. J Aokjtnl 8*l»»
91 66 79 68 7| lOOiWllK

223 137 21218 8| 200 Wool
56% 2«74 32'4 33H! BOOiWort
11 6 8% 9 I lj 100, Wrlg

Ex div. tEx rlsrhts. Jin scrip.
c Cash.

NOTE.Odd lot transactions arc
nales were m.ide at price outside of tl

U. S. CERTIFICATES AND NOTES.
P#r Appro*.

Month. C»nt.Tr*r PM *«v»d YIHd.
Moroll ... 3H 1923 too inoi 32 ;7
Morob ... I', 1023 100 1 32 100 3.-32 3.19

May 20 « » 1923 1<«> 12 loo. U 3dl

S*-pt 1923 ft# 7-* inn 3.70
iwr 4% imtt ino i<«> i-i# n #'i
Muim 1024 101 3-1 102 4 37
Hftpt r>H 1ft24 10! ft 10 101 13-16 4 40
March ... 4\ 102.1 1»4M inn 1~* 4 14
.fun® 4*4 102.1 100 loo i.|( 4 47

I 4S 102". 00 1-2 #0 3-4 4.4*1
Mftrch ... 4% 1020 inn P-|# ino 13-1(1 4 40
8*pt 4'» 102# 09 PO 1-4 4.4#

RAW SUGAR FUTURES.
Pro*.

<1p»n. High. I.«W. Clo»». Cbi«"
March 3 3ft 3 44 3 37 3.43-44 3 3ft
May 3.00 8.07 3.00 3.00 IW 3.01
July 3.#3 3 70 8.#3 3 n**#0 3 #3
September .. 3 71 3 *0 8.71 3.79-80 3.73

COFFEE.
Pr#v.

*>p«0. High. Lo*v. Clftta. Cloft*.
March 0 7ft 9 "7 9.7* P ft7 *8 P 74
May P 40 9.53 9 40 ft 04-3# 9 43
.1 ulc 9.14 9.10 9 14 9.20-21 9 07
H»pt»mh»r. ft#", ft #0 ##.0 9 #0 70 ft.fto
IhKembor... 8.20 8.23 8.23 8.29-30 8.24

4 15

Canada
Statement
1922

4,408,078.82
7,595,882.29

$372,003,961.11
26,645,902.54
17,461,750.61

7.870.79
1.505.855.84

11,513,726.88
3,574,637.49
5,326,228.99

$436,526,207.37

$ 20,400,000.00
10,400,000.00
1,007,514.19
1,407,514.19

8,644.75
612,000.00
408,000.00

22,436,158.94
$479362,366.31

6,052,573.12
6,932,040.25
0,951,306.74
3,935,920.11
8,000,000.00
2,718377.65
0,573.642.84

2,433.37
7.893.715.57
2.950.224.85

7,901,927.97
3,462,068.56
4,735,290.32
3,874,830.69

$216,048,331.93
1,260,68795
1.232.041.58
444,747.44

242,937,476.97
1,521,923.84

12,142,342.17
5,326.228.99

und 1,020,000.00
366,062.41

$479,362,366.31

C. E. NEILL
General Manager

K OF CANADA:
: under our notice have been

Bank at the Chief Office at
on .16 of the Bank Art. anri
hereto. We also during the
ches.
le books at the Chief Office
>n is properly drawn up so
irs according to the best of
>oks of the Bank,
ired by us.

-A.,
ind'Co., Auditors
P. S. Ross & Sons

UNT
905,044.98

3,958,469.21
$ 4,863,514.19

2,448,000.00
408,000.00
100.000.00
400,000.00

500,000.00
1,007,514.19

* 4,863,514.19

C. E. NEILL
General Manager

'edar Streets

Opiii- High-J l»w- Cloi-I N«t
ln(r_| est. *»t. ins lOh'pf.

in p( .... S3 83 88 S3 + 4
worth ...21(1 218 216 216 + ft
h Pump. 33 Vi 33H 31S 33
ht Aero . 9 ( 9 | 9 9

* Part stock. e In stock, f Part extra.

not recorded In separate lines unless
lie regular range

SECURITIES INCOME HIGHER.
IJtih Corporation thnm (.tin DaringMnrrrahfr.

Tli<- I 'mil Securities «"Virpnratlon and
atibsMlarleo for November re--nr» *rorr

receipts of $806,937 end net lr eme.
after taxes, of $417.18*. <ump«i
arose of $728,425 and net of $382.7 i. l.i
November. 1821.
Eleven months' cross totaled $8,748..349. from which net of 14.318,098 was

saved after taxes. Hi contrast with
$M?8.!>83 and $4,108,843 respectively In
the flrst eleven montsa of 1921.

I OTTO XT SKAT AT *37,000.

\TXie second New York Cotton Kx.ancmembership of K. P. MoKnany
has been sold for $27,000. off $2,tn/.l
fr*w the last previous sale.

^
Cleveland I.and Hank R*.

A new laaue of $1,000,000 of 5 per
cent, bonds pf the Klrst Joint Stock

Il.and Bank of Cleveland la belnr offeredat 103 and accrued Interest by A.
B. Leach A Co.. Inc.


